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On the theoretical base of definition and structural factors of civil liability on 
insider trading, the article discusses the civil liability system of insider trading, a 
special legal system, from the perspective of the legislation and judicial practice in 
China and foreign countries. Therefore, the author will discuss the issue on how to 
perfect the legal system of insider trading in this article from the following four parts. 
Part one, the overview of insider trading. This part briefly analyzes the definition 
of insider trading and the theory about forbidding the insider trading both at home and 
aboard. 
Part two, the inspection on the civil liability for insider trading through the 
perspective of substantive laws. This part firstly discusses the nature of the obligation 
of insider trading. Then it analyzes the structural factors of the liability for insider 
trading including illegal conducts, fact of damage, causal relationship, and subjective 
fault. The article, at the same time, points out a clear standard on deciding whether or 
not a man shall undertake the liability for insider trading. 
Part three, the implementation mechanism of the liability for insider trading. It is 
not enough that only to grant the parties the substantive rights. The substantive legal 
system would not go in effect without guarantee of due procedure. Therefore, this part 
will analyze in detail on class action and group action in foreign countries and areas as 
well as the representative action with uncertain number of party members in China. 
Currently these are inescapable issues when discussing the matters about judicial 
solution for insider trading. 
Part four, several suggestions on how to perfect the legal system of the liability 
for the insider trading. In this part, the author gives a preliminary analysis for 
legislation in foreign countries and areas, also, an analysis for legislation and judicial 
practice in China. Basing on the analysis mentioned above, the author gives some 
advices about how to perfect the relives for the victims in the insider trading in our 
country and to protect the legal interests of public investors more strongly. 
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第一章  内幕交易概述 
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法的规定来看，虽然我国《刑法》第 180 条、《证券法》第 73 条、第 74 条、第
75 条和第 76 条从不同角度规定了内幕交易的基本特征，但是这些特征本身并不
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第二节  禁止内幕交易的必要性 
 
一、关于内幕交易监管的争论 
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